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Such remedies are readily available in countries like England
and the United States, in' which systems of issue are already
existing; and where, consequently, a more effectual and radical
cure for the evil we are considering would interfere materially
with private interests and even seriously derange commercial
affairs for a time. In England, indeed, where the use and system
of paper money, of all kinds, have attained a much higher state
of excellence than in any other country, the true remedy For the
risk of insolvency of issuers has been almost reached by the
much-discussed Bank Charter Act of 18-1 A. In the United
States the establishment of a National Bank is occasionally
mooted, which, if soundly instituted and judiciously managed
in its Issue Department, would be of imoiense benefit to the
internal commerce of the country. But the mismanagement of
the old United States Bank, and the association in the minds of
the community between it and the wide-spread ruin which
its collapse in 1837, (owing to General Jackson's vetoing
the Bill for the renewal of its Charter), aggravated and partly
occasioned, render the speedy establishment of a similar institu-
tion improbable.

Thera can, we tliink, be no doubt that the power of issuing
paper money, whether convertible or inconvertible, should be
entrusted to a single body; and that either an actual depart-
ment of Government, or one subject to constant supervision and
control by the Legislature or the Executive. The issue of in-
convertible paper cannot be carried on with advantage or safety
in any other way; while convertibility can be absolutely insured
in this manner alone. The solvency of the nation will then
be pledged for the convertibility of the national paper : and, as
far as the particular country is concerned, no higher security is
attainable. Where the field is free for the establishment ad hullo
of a paper currency, as it was in this country, no better plan
could be adopted, not only for obviating the evil which we
are at present specially considering, but also for reducing to a
minimum the other inevitable but mitigable disadvantages of a
paper medium. In England, in this respect as in so many
others, a compromise was adopted, and, under the circumstances,
perhaps unavoidably. It was the intention of the original pro-
moters of the present English system of issue to prohibit alto-
gether the emission of bank-notes by any person or Company
except the Bank of England. This was not carried out by the
Aet^of 1814, The existing banks of issue were permitted to
continue, but provision was made for the withdrawal of their